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1ST HALF 2008 ACTIVITY AND RESULTS - 1

PHASE 1
� Authorisation obtained from the competition authorities and from the 

Norwegian Ministry of Petroleum and Energy

� The Board of Directors of Eramet approved the final stage of the transaction 
on July 30

� Eramet holds 56% of Tinfos’s capital
� Consolidation of Tinfos in Eramet’s accounts on 1 August 2008

� 1st phase: acquisition of the shareholdings of Mr Kjetil Holta and related 
parties, for EUR 398m in total, of which 70% in cash (EUR 279m) and 30% in 
shares of Eramet (EUR 119m); that is, 241,491 new shares 

�������������	�
�
�
�
�����

���

TINFOS : Tyssedal
TiO2-slag and high-purity pig iron

TINFOS : Kvinesdal
Silicomanganese
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ACQUISITION OF THE REMAINING 44% FOR 
ABOUT EUR 237M AT THE END OF 2008*

� Acquisition of shares held by Mr Halvor Holta and 
related parties, via an exchange for shares of Eramet; 
that is, 393,498 new shares (EUR 194m)

� Purchase of minority shareholdings (7%) for an 
estimated EUR 43m. 

* After 60% of the Notodden power plant has been sold 
back to Mr Halvor Holta
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Notodden
Hydroelectricity plant
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� A total estimated value of EUR 635m

� Net number of shares created after cancellation of 252,885 shares: 382,104 
shares, representing dilution of 1.5%

� Eramet’s new shareholders will hold about 2.4% of Eramet’s share capital and 
1.4% of the voting rights


